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was not how many rupees or pice were given, but how
much silver was given, for particular commodities. And
a gold standard cannot be attained until gold occupies a
similar position. Not until gold can always be turned at
a fixed rate into rupees, or their fractional representatives,
or into whatever may be the currency of the country,
and not until the currency of the country can be ex-
changed into gold at the same rate, will the monetary
transactions of India really be measured by gold, and will
a gold standard be established in that country. The
particular way in which a gold standard was to be set up
in India was not set forth in the recommendation of the
Committee. Indeed, the members were not unanimous
on some important matters connected with it. Some
apparently thought that it might be possible to maintain
a gold standard without gold being provided by the
Government. Others, rightly as it seems to me, con-
sidered that the Government of India should " accumu-
late a sufficient reserve of gold ". The rate too at which
the rupee should stand in the gold valuation was not
settled, the Committee generally, while proposing a major
limit of Is. 4d. for the present, said that " it would not, of
course, be essential to the plan that the ratio should never
be fixed above Is. 4d. ; circumstances might arise, render-
ing it proper, and even necessary, to raise the ratio".*
And one member of the Committee clearly indicated his
view that a return to the old Latin Union rate of some-
thing like Is. 10 |d. the rupee, might eventually be possible.
But in regard to " the closing of the mints against
the free coinage of silver " there was no uncertain sound ;

* What was probably in the mind of the Committee was the possi-
bility of a rise in the gold value of silver (owing to a bimetallic union or
other causes) bringing the ratio of silver to gold lower than 21'9 to 1, the
ratio corresponding to Is. 4d. thewupee.
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